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Thrifty Corporation and Subsidiaries 


TO OUR SHAREHOLDERS 

During the first nine months of fiscal 1977, sales and 
profits of 


Thrifty Corporation 
formerly 

Thrifty Drug Stores Co. Inc. 

once again were substantially higher than the previous 
year. 

Sales for the nine months ending May 31, 1977 were 
$514,902,000 compared with $452,548,000 for the same 
period of the previous year, an increase of 13.8%. 

Sales for the three months ending May 31, 1977 were 
$176,854,000 compared with $149,097,000 for the same 
period of the previous year, an increase of 18.6%: 
included in this period were the sales of The Akron, a 
recent acquisition described in our 1977 Semi-Annual 
Report. 

Thrifty Drug and Discount “same store" sales (which 
do not include sales of stores opened during the last 
two fiscal years) continued to be substantially greater 
than the previous year for the 23rd consecutive year, 
although the third quarter rate of increase of sales of 
“same stores” was below that of the first half due prin¬ 
cipally to the unseasonably cool and rainy weather in 
May which reduced the sales of summer merchandise. 

Consolidated income before taxes for the first nine 
months of fiscal 1977 was $13,501,000 compared with 
$11,129,000 for the same period the year before, an 
increase of 21.3%. 

Consolidated income after taxes for the nine 
month period amounted to $7,020,000 compared with 
$5,954,000 for the previous year, an increase of 17.9%. 

Earnings were 720 per share for the first nine months 
of fiscal 1977 compared with 61 0 per share for the first 
nine months of fiscal 1976. Third quarter earnings for 
fiscal 1977 and fiscal 1976 were 170 and 160 per share 
respectively. The earnings per share for each year 
were based on the average number of common shares 
outstanding during the periods involved. 

Our subsidiaries, Big 5 Sporting Goods Stores, The 
Newman Importing Company, Wonder World Company 
and Thrifty Realty Company, aided our sales and profit 
accomplishments. As indicated in our Semi-Annual 
Report, Thrifty did not realize any profit or loss from 
The Akron’s operation during the third quarter of this 
year. 

During the first nine months of fiscal 1977, Thrifty 
opened 15 new drug and discount stores and closed 
none compared with 22 new store openings and three 
closings during the same period the previous year. 
Thrifty opened no food service units and closed one 


compared to one new food service unit opened and no 
closings last year. In addition, Big 5 opened two new 
sporting goods stores compared with five store open¬ 
ings during the same period the previous year. Thus, at 
May 31, 1977, the Company was operating 505 Thrifty 
Drug and Discount Stores, 54 food service units, 45 
Big 5 Sporting Goods units, 23 Akron stores, five 
Columbus stores and was administering four Wonder 
World Discount Department Stores. 

Although our results are subject to general economic 
conditions in the areas in which we operate, we ex¬ 
pect that fiscal 1977 will record the 48th consecutive 
year of increasing total sales, the 23rd consecutive 
year of increasing same store sales, and we expect 
that fiscal 1977’s profits will substantially exceed 1976’s. 

Leonard H. Straus 

July 8, 1977 President 

COMPARATIVE STATEMENTS OF 
CONSOLIDATED INCOME 
(unaudited) 

Nine Months Ended 



May 31, 1977 

May 31, 1976 

Sales . 

. $514,902,000 

$452,548,000 

Income before taxes 
on income. 

13,501,000 

11,129,000 

Provision for taxes on 
income. 

6.481,000 

5,175,000 

Net Income . 

. $ 7,020,000 

$ 5,954,000 


Average number of 
common shares 

outstanding . 9,792,000 9,801,000 

Earnings per 

common share. 720 610 

Three Months Ended 



May 31, 1977 

May 31, 1976 

Sales . 

. $176,854,000 

$149,097,000 

Income before taxes 
on income. 

3,147,000 

2,882,000 

Provision for taxes on 
income. 

1,511,000 

1,340,000 

Net income . 

. $ 1,636,000 

$ 1,542,000 

Average number of 
common shares 
outstanding . 

9,778,000 

9,801,000 

Earnings per 
common share. 

170 

160 


Note: All periods reflect the LIFO method of accounting 
for merchandise inventories. 
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